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%1746�6#-'5� ���%#5'�70&'4�#&8+5'/'06��������������������������

�������������

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��



�������

GSWKXCNGPV�HQT�C�%.'%�YJGP�C�%.'%�RTQXKFGU�CEEGUU�UGTXKEGU�

5Q�VQ�VJG�GZVGPV�RQUUKDNG��VJG�FGHKPKVKQPU��DQVJ�QH

CEEGUU��EWUVQOGT��GPF�WUGT��VJKPIU�NKMG�VJCV��UGCTEJGF�HQT

FGHKPKVKQPU�VJCV�YGTG�WUGF�D[�VJG�(%%��GKVJGT�KP�VJGKT

TGIWNCVKQPU�QT�KP�QTFGTU��CPF�CFQRVGF�VJQUG�FGHKPKVKQPU�KP

QTFGT�VQ��CICKP��VT[�VQ�CXQKF�EQPHWUKQP�

+H�+�OC[�CFF��VJG�FKURWVG�TGUQNWVKQP�RTQXKUKQP�QH

VJG�VCTKHH�KU��KP�HCEV��C�ECTGHWNN[�VCKNQTGF�RTQXKUKQP�VJCV

YCU�QDLGEVGF�VQ�D[�5RTKPV�CPF�3YGUV�DWV�WNVKOCVGN[�CNNQYGF�VQ

DGEQOG�GHHGEVKXG��CPF�KV�UQWIJV�VQ�CXQKF�VJG�GZCEV�UEGPCTKQ

VJCV�YG	TG�JGTG�CDQWV�VQFC[�KP�YJKEJ�C�ECTTKGT�YKVJJQNFU

RC[OGPV�YKVJQWV�RTQXKFKPI�VJG�TGCUQPU�HQT�YKVJJQNFKPI�CPF�VJGP

OCMGU�WR�VJG�TGCUQPU�CU�VJG[�IQ�CNQPI���#PF�UQ�VJCV�FKURWVG

TGUQNWVKQP�RTQXKUKQP�KU��CICKP��EWUVQO�VCKNQTGF��XGT[�ENQUGN[

UETWVKPK\GF�D[�VJG�(%%�DGHQTG�KV�YCU�CNNQYGF�VQ�DGEQOG

GHHGEVKXG�CPF�FGGOGF�NCYHWN�

6*'�%1746���9JCV�RGTEGPV�QH�VJG�ECNNU�QH�0QTVJGTP

8CNNG[�%QOOWPKECVKQPU�CTG�KPXQNXKPI�VJG�+:%�#6�6�XGTUWU�VJG

QVJGT�CRRTQZKOCVGN[���!

/4��%#46'4���;QWT�*QPQT��+�FQP	V�JCXG�EWTTGPV

UVCVKUVKEU�VQFC[��CPF�KV	U�UQOGYJCV�EJCNNGPIKPI�HQT�OG�VQ

CPUYGT�VJCV�SWGUVKQP�FKTGEVN[��KP�RCTV��DGECWUG�KV�FGRGPFU�QP

JQY�OWEJ�YJQNGUCNG�VTCHHKE�#6�6�XQNWPVCTKN[�CEEGRVU�QPVQ�KVU

PGVYQTM�

#PF�YJCV�YG�UCY�KU�VJCV�VJG�VKOG�KP�YJKEJ�#6�6�DGICP
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YKVJJQNFKPI�KP�/CTEJ�QH�������#6�6�JCF�GZRGTKGPEGF�C�XCUV

KPETGCUG�KP�VJG�COQWPV�QH�YJQNGUCNG�VTCHHKE�VJG[�FGNKXGTGF�VQ

0QTVJGTP�8CNNG[�HQT�ECTTKGTU��UWEJ�CU�6�/QDKNG�CPF�QVJGTU�

YJKEJ�VJG[�FKF�PQV�JCXG�VQ�FGNKXGT��VJCV�VJG[�VQQM�QP�VJKU

VTCHHKE�XQNWPVCTKN[�

#PF�UQ��CU�C�TGUWNV�QH�VJCV��KV	U�FKHHKEWNV�VQ

RKPRQKPV�CP[�RCTVKEWNCT�PWODGT��DWV�+�YQWNF�UC[�VJCV�VJG

XQNWOG�QH�VTCHHKE�VJCV�#6�6�UGPFU�KP�IGPGTCN�KU�KP�VJG����VQ

���RGTEGPV�TCPIG�QH�VJG�VTCHHKE��DWV�KV�UQOGVKOGU��CICKP��ECP

IQ�JKIJGT�YJGP�VJG[�IQ�QWV�CPF�CVVTCEV�OQTG�YJQNGUCNG�VTCHHKE

VQ�VJGKT�PGVYQTM�

6*'�%1746���9JQNGUCNG�VTCHHKE����[QW�IKXG�6�/QDKNG

CU�CP�GZCORNG����KU�VJKU�EGNNWNCT�RJQPG�V[RG�VTCHHKE!

/4��%#46'4���+V�EQWNF�DG�CP[�QVJGT�EQORCP[�VJCV

PGGFU�VQ�FGNKXGT�VJGKT�VTCHHKE�VQ�0QTVJGTP�8CNNG[�

#PF�UQ�NQPI�FKUVCPEG�ECTTKGTU�FQP	V�CNN�DWKNF�NKPGU

CNN�QXGT�VJG�EQWPVT[���6JG[�DWKNF�NKPGU�KP�EGTVCKP�OCTMGVU�

DWV�KP�QVJGT�OCTMGVU�YJCV�VJG[	NN�FQ�KU��VJG[	NN�RCUU�VJG

VTCHHKE�QHH�VQ�CPQVJGT�UQTV�QH�KPEWODGPV�ECTTKGT�NKMG�#6�6�CPF

JCXG�#6�6�ECTT[�VJCV�VTCHHKE�HQT�VJGO���#PF�UQ�VJCV�KU�C

EQORGVKVKXG�OCTMGVRNCEG�KP�YJKEJ�KV�KU�PQV�IQXGTPGF�D[

VCTKHHU���

5Q�VJG�QDNKICVKQP�QH�C�EQORCP[�NKMG�#6�6��QT�JGTG

%GPVWT[.KPM��VQ�ECTT[�CPQVJGT�ECTTKGT	U�VTCHHKE�HQT�VJGO�KU�C

EQORNGVGN[�PGIQVKCVGF�VTCPUCEVKQP�
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#PF�KPFGGF����YJGP�/T��*WPUGFGT�UCKF�VJCV�JG�FQGU

PQV�DGNKGXG�#6�6�OCMGU�CP[�OQPG[�QP�VJKU�CPF�VTKGF�VQ�VCNM

CDQWV�WPNKOKVGF�NQPI�FKUVCPEG�RNCPU��KV�UGGOU�VQ�DG�VJCV�JG�KU

KIPQTKPI�VJG�KORQTVCPV�RCTV�QH�VJG�TGEQTF�CDQWV�VJG

UKIPKHKECPV�XQNWOGU�QH�VTCHHKE�CPF�VJG�CUUQEKCVGF�TGXGPWGU

VJCV�#6�6�TGEGKXGF�FKTGEVN[�HQT�XQNWPVCTKN[�ECTT[KPI�VTCHHKE

VQ�0QTVJGTP�8CNNG[	U�FGUVKPCVKQP�

6*'�%1746���*QY�FKF�[QWT�GZRGTV����QT�YJQOGXGT���

CTTKXG�CV�C�����OKNNKQP�HKIWTG�HQT�#6�6	U�KPEQOG�CUUQEKCVGF

YKVJ�0QTVJGTP�8CNNG[�DWUKPGUU�UKPEG�VJG[�UVQRRGF�RC[KPI�VJG

RGT�OKNG�EJCTIGU!��

/4��%#46'4���5WTG���5Q�VJCV����VJCV�HCEVQT����+

DGNKGXG����NGV�OG����VQ�ENCTKH[��VJG�����OKNNKQP��+�DGNKGXG�

KU�ITQUU��CPF�����OKNNKQP�KU�VJG�PGV�VJCV�QWT�GZRGTVU

ECNEWNCVGF������OKNNKQP�QH�VJCV�YQWNF����GZEWUG�OG���

����OKNNKQP�QH�VJCV�KU�UQNGN[�TGXGPWGU�CUUQEKCVGF�YKVJ�VJG

YJQNGUCNG�VTCHHKE���

5Q�DCUKECNN[�VJG�COQWPV�QH�OQPG[�VJCV�#6�6�YQWNF

QYG��JCF�VJG[�LWUV�RCKF�VJG�DKNNU�QP�VKOG��KU�CDQWV�GSWCN�VQ

VJG�COQWPV�QH�OQPG[�VJCV�VJG[	XG�TGEGKXGF�QP�YJQNGUCNG

EQPVTCEVU�CNQPG�

6*'�%1746���+�VJQWIJV�KH�VJG[�JCF�RCKF�VJG�DKNNU�QH

0QTVJGTP�8CNNG[�KV�YCU�UQOGVJKPI�NKMG�����OKNNKQP���+U�VJGTG

CP�KP�EQORQPGPV�VJCV�[QW�DWKNV�KPVQ�VJCV�HKIWTG��QT�YJCV!

/4��%#46'4���6JCV	U�EQTTGEV���6JCV	U�EQTTGEV��;QWT
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*QPQT�

6*'�%1746���+V	U�C�RTGVV[�JGHV[�KPVGTGUV�EQORQPGPV�

/4��%#46'4���#V�VJG�VKOG�YG�HKNGF�VJG����VJG�

PWODGT����VJG�DTKGHU�����OKNNKQP�YCU�VJG�COQWPV�RTG�KPVGTGUV�

CPF�VJGP�VJG�TGUKFWCN�YCU�COQWPVU�VJCV�CTG�CEETWGF�RWTUWCPV�VQ

VJG�VCTKHH�RTQXKUKQPU�VJGTG�

6JG�ECNEWNCVKQP�QH�VJG�COQWPV�VJCV�#6�6�TGEGKXGF�CU

TGXGPWGU��KV�KPXQNXGF�CP�CPCN[UKU�QH�DQVJ�#6�6	U�RGT�OKPWVG

RNCP���5Q�VJGTG�CTG��KP�HCEV��UQOG�EWUVQOGTU�VJCV�UVKNN�RC[

#6�6�HQT�GCEJ�OKPWVG�QH�VTCHHKE�YJGP�VJG[�ECNN����OCMG�C

NQPI�FKUVCPEG�RJQPG�ECNN���5Q�VJQUG�CTG�RTGVV[�GCU[�VQ

UGITGICVG���

#PF�VJGP�VJG�WPNKOKVGF�NQPI�FKUVCPEG�RNCP�VJCV

/T��*WPUGFGT�OGPVKQPGF��QH�EQWTUG��CTG�OQTG�FKHHKEWNV�VQ

UGITGICVG��DWV�#6�6	U�RQUKVKQP�KU�VJCV�KV�OGCPU�VJG[�IGV�PQ

XCNWG��VJCV�VJG[����VJCV�HQT�WPNKOKVGF�NQPI�FKUVCPEG

UWDUETKDGTU�VJGTG	U�PQ�XCNWG�VQ�#6�6�YJGP�VJG[�FGNKXGT�VTCHHKE

VQ�0QTVJGTP�8CNNG[���$WV��QH�EQWTUG��VJCV�YQWNF�DG�VJG�ECUG�KH

VJG[�FGNKXGT�VTCHHKE�VQ�CP[QPG��TKIJV!��$GECWUG�KV	U�CP

WPNKOKVGF�NQPI�FKUVCPEG�RNCP����

5Q�VJG[�UGGM�VQ�CUUKIP�PQ�XCNWG�VQ�VJCV���9G�UGGM�VQ

CRRQTVKQP�VJG�XCNWG��TKIJV!��5Q�NQQMKPI�CV�YJCV�KV�KU�VJG

EWUVQOGT�UWDUETKDGF�VQ��YJCV�RGTEGPVCIG�QH�VTCHHKE�YGPV�VQ

0QTVJGTP�8CNNG[	U�FGUVKPCVKQP��CPF�EQOKPI�WR�YKVJ�C�RGT�OKPWVG

TCVG�VJCV�ECP�DG�CRRNKGF���#PF�UQ�VJCV	U�YJCV�QWT�GZRGTVU�FKF�
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#PF�VJGP�HTQO�VJCV��VJG[�FGFWEVGF�VJG�CRRTQRTKCVG�GZRGPUGU

VJCV�#6�6�KPEWTTGF�KP�RTQXKFKPI�VJGKT�UGTXKEGU�CPF�VJG

VTCHHKE���

#PF�UQ�VJCV	U�JQY�YG�CTTKXGF�CV�VJG�����OKNNKQP

DGKPI�VJG�PGV�RTQHKV�ECNEWNCVKQP�

6*'�%1746���#NN�TKIJV���#6�6�CV�QPG�RQKPV�KP�VJGKT

DTKGHKPI�TGHGTTGF�VQ�UQOGVJKPI�NKMG����RGTEGPV�QH�0QTVJGTP

8CNNG[�%QOOWPKECVKQPU	�DWUKPGUU�DGKPI�CEEGUU�UVKOWNCVKQP���+

FKFP	V�MPQY�YJGVJGT�VJCV�YCU�J[RGTDQNG�QT�PQV���+U�KV�KPFGGF

UQOGVJKPI�NKMG����RGTEGPV�KU�VJGUG�EQPHGTGPEG�ECNNKPI�CPF�HTGG

ECNNKPI�V[RG�QTICPK\CVKQPU!

/4��%#46'4���+�VJKPM�KV	U�HCKT�VQ�UC[�KV	U�EGTVCKPN[

QXGT����RGTEGPV���+�OGCP��+�FQP	V�VJKPM�VJCV�YG�JCXG�CP�GZCEV

ECNEWNCVKQP���#ICKP��KV�YQWNF�FGRGPF�QP�VJG�FC[��DWV�KV	U

EGTVCKPN[�XGT[�JKIJ���

#PF�KH�+�EQWNF����KH�+�EQWNF�OCMG�C�RQKPV�CDQWV

VJCV��VJQWIJ��;QWT�*QPQT���9JGP�VJG�(%%�CFQRVGF�VJG�%QPPGEV

#OGTKEC�(WPF�TWNGU��VJGTG�YCU�C�RQKPV�KP�YJKEJ�VJG�EQORCP[�

0QTVJGTP�8CNNG[��JCF�VQ�OCMG�C�FGEKUKQP���&Q�YG�RTQEGGF

HQTYCTF�YKVJ�CEEGUU�UVKOWNCVKQP�WPFGT�VJG�PGY�TWNGU�CPF�DTKPI

VJG�TCVGU�VJCV�YG�EJCTIG�FQYP�UKIPKHKECPVN[!��1T��FQ�YG

KPUVGCF�PQV�RTQEGGF�YKVJ�CEEGUU�UVKOWNCVKQP�CPF�EQPVKPWG�VQ

VJGP�DG�CDNG�VQ�EJCTIG�VJG�JKIJGT�TWTCN�DGPEJOCTM�TCVGU�VJCV

YQWNF�QVJGTYKUG�DG�CRRNKECDNG�VQ�0QTVJGTP�8CNNG[!

#PF�UQ�VJG[����CPF�YG�JCXG�DQVJ�VJG�%'1�CPF�OGODGTU
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QH�VJG�DQCTF����FKF�CP�CPCN[UKU���6JG[�FKF�CP�CPCN[UKU�DGECWUG

WNVKOCVGN[�0QTVJGTP�8CNNG[�KU�QYPGF�D[�C�EQQRGTCVKXG���+VU

OKUUKQP�KU�VQ�VT[�VQ�FGVGTOKPG�JQY�DGUV�VJG[�ECP�UGTXG�VJG

EQOOWPKV[�KP�YJKEJ�VJG[�QRGTCVG��JQY�VJG[�ECP�RTQXKFG�VJG

NCVGUV�CPF�OQUV�CFXCPEGF�UGTXKEGU�VQ�VJCV�EQOOWPKV[���

#PF�UQ�VJG[�FKF�CP�CPCN[UKU��CPF�VJG�CPCN[UKU�YCU

ENQUG���+V�YCUP	V�D[�CP[�OGCPU�C�YKPFHCNN�KP�YJKEJ��KH�VJG[

LWUV�EQPVKPWGF�VQ�GPICIG�KP�CEEGUU�UVKOWNCVKQP��VJG[�YQWNF

OCMG�C�NQV�OQTG�OQPG[��TCVJGT��KV�YCU�C�RTWFGPV�FGEKUKQP�DCUGF

QP�VJG�HCEV�VJCV�YG�HKPCNN[�JCF�ENCTKV[�QH�VJG�PGY�TWNGU�

#PF�VJG�#6�6�YKVJJQNFKPI�VJCV�JCU�QEEWTTGF�QXGT�VJG

RCUV�HGY�[GCTU�FQGU��KP�HCEV��FKUTWRV�VJCV�TGCUQPCDNG�DWUKPGUU

EJQKEG�VJCV�0QTVJGTP�8CNNG[�CPF�VJG�DQCTF�QH�FKTGEVQTU�OCFG�KP

FGEKFKPI�VQ�HQTGIQ�OWEJ�JKIJGT�RGT�OKPWVG�EJCTIGU�VJCV�KV

EQWNF�JCXG�EQNNGEVGF�WPFGT����WPFGT�VJG�VCTKHH���+V�FKF�PQV
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